
Progress Is Made
In Liquidating

Frozen Credits
iTerage Carried Said To Be
Between $50,000,000 and
$75,000,000, About 1%
of Qearing House Loans

LJquidation of bank loana is pro-
ceeding satisfactorily, representative
bankers declared yesterday, and con-
fiderable progress h»8 been made since
the turn of the year in scaling down
"rozen and distressed credits. The sit¬
uation ia such with regard to com-
:nodity loar.s, one banker asserted, that
the future can be lcoked forward to
with confidence.
According to an estimate obtained

in responsible banking quarters, the'
aggregate of distressed credits carried
by New York banking institutions runs
letween $50,000,000 and $75,000,000, or
slightly more than 1 per cent of thc
..oUl loans of thc N'ew York Cleaving
House banks. By distressed loans is
meant, it was pointed out, credits which
have been made to individnals and con-
cerns which had falien due and havo
hsd to bc extended by force of circum-
-tances. These are loans that in the
-najority of cases will bo paid off in
one course of time, but cannot bw liqui-oated at present, because of generalmarket conditions, without causing
!ieavy lobses.

~

The situation in many lines of bnsi-
riess where large vo!ume3 of credit -are
used is extremely encouraging and
promising, according to commercial
bankers. It was stated by an ofhcial
of one of the largest downtown institu¬
tions, which makes a specialty of com-
niereial business, that the cotton goodsruanufacturing industry in New Eng-,.'ind, with the exception of that part of
it engaged in the making of automobile
tire fabrics, has about completed ita
Jiquidation and is in a etrong position.
Liquidation has been about SO per cent
ompleted in the woolen goods manu-
iacturing industry, it was said. The
'.eaither industry, the banker declared.
.3 otiil suffering severely, and loans ^f
'":rms engaged in this business have not
t een tnuch reduced in the agsrregate.
"One of our troubles now," declared

a bank offlcial in a large lending insti-
tution. "is the desire of concerns and
individums which took large losses last
year to rush into the market in an
effort to get back their losses as quick-
1? as possible. This matter came up

The
The Tribune printa each day tTie ma¬

turity dates of all active bonda quoted
tin the New York Stock Exchange. The
return on a bond to the investor depende
upon three factora: the rate of intertat
the aecurity beare, the. market price
and the diatanee of the maturity date.
To figure the precite yield on a bond it
is neceasary to use yield table8, but the
approximate yield can roughly be figured
out by the following formula: Divide
the cloeing quotation on u bond into
?he rate of interest it pays, and the re-
nuU will be the annual return. If the
hond ia eelling below par you must
allow also for the appi ecvation of the
.jrineipal. To do this sttbtract the mar-
ket quotation from par, or 100, and di¬
vide the re.mainder by the number of
yeara the bond hds to run before ma¬
turity, For example, if a 6 per cent
bond ia eelling at 90 and has ten yearata run, the annual return will be 6.66
per cent. The diference between parand the market price will be 10 points,Kubtracting 90 from. 100. Dividing ten
point3 by ten yeara, the quotient will be
1. Thia figure ia to be added to 6.66,which is the annual return, ar.d the re-
mlt 7.66 per cent, will give you the ap-proximate yield.
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other "^et,n* ,of °«* bank board theother day, and we decided it best toton our customors to go slow. We areWising them that, despite their goodntoHiions, thta is no time to plunge,.svcn jf commodity pricea are downand our policy is to hold down on theInuns that we make in' such cases. Ourview ia that business} is likely to con¬tinue in a state of upsettlemcnt."The slump tn forolgn trade has beena deveiopment which haB caused the
,r<"ring*.of J* c°n»'deralbo volurae oftrcdit. the bankers say, although thetotal amount involved is said to be
mucn lesa thari it Waa a few months
ugo.

Clulean Loan Approved
New Borrowiug To Be Used for

Paying Obligations
SANTIAGO, Chile, Feb. 25.~-The Sen¬

ate to-day approved the meaBure au-
thori2ing the negotiation abroad of a
loan of £2,000,000. Tho Chamber of
Deputies has already adopted the bill,
The major portion of the loan will beused in rtpaying amounta the govern¬ment purposes to borrow immediatelyfrom the railway loan of $24,000,000contracted recently in the UnitedMates. The funds borrowed by the

orovornment from tho railwayToan willbe devoted to public works to relievethe situation created by uncmploy-ment.

Hide and Leather Loss
Net Current Assets Drop

$6,973,655 in Six Months
In ita report for tho six months

ended December 31, 1SU0, the American
Hide and Leather Company yesterdayshowed a loss of $6,830,555, after pro-viding for depreciation, interest on
oans, repairs and after applying ap-proximately $0,000,000 to reduction of
inventories.
The current assets of the companyat the end of the year stood at $12,-690,243 and current liabilities at $7,-133,287, Icavtng net current asi-ets of

$5,656,966, a decrease during the six
months of $6,973,655. This, Theodoro S.
Haight pointed out in the report, was
oceasioned mainly by the writing down
of inventories.
"The inventories of hides, skins and

other raw materials," Mr. Haight said,"have been valued at market prices,which are below cost, and the invento¬
ries of.finished leather and goods in
procosshave been valued at cost of
replacement, which is below sellingprice. This basis, it is believed, placesthe inventories at a most conservative
value as at December 31, 1920.*'
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U. S. Foreign Trade
Drops $125,000,000
On January Total

Exports $66,000,000 tower
and Imports $55,000,000
Below Deceniber Figures;
Trade Balance 6rows

WASHINGTON, Feb. 25..A shrink-
oge'of $66,000,000 in Ameriean exporttrade in January was reported to-dayby the Department ot' Commerce. Im¬
ports for the month fell otf $55,000,000
aa compared with the December
figures.
Kxports in January t-otalled $655,-000,000 as compared with $722,000,000in January, 1020. The totalof imports-for last month, $209,000,000, comparedwith $474,000,000 in tho samo month

a year ago, and was tho smallcst in
any month since February, 191S-.
Tho trade balance in favor of the

United States for tho month of Janu¬
ary was $446,000,000.

Imports during the eevcn montb3
period cnding with last January. were
valued at $2,543,000,000, against ?2,76K,-000,000 in tha corresponding periodthe year before. Exports in the seven
months totalled $4,628,000,000, com¬
pared with $4,585,000,000 in, thc corre¬
sponding period.
Imports of gold amounted to $38,000,-000 in January, and to $342,000,000 in

the seven months, as compared with
$12,000,000 Oin January, 1920, and,$38.-00.000 in the corresponding seven
months.
Gold exports showed a large dron.

amounting to only $3,000,000 in Janu¬
ary as compared with $48,000,000 in
January, 1920. ln the seven months
the. total was $130,000 000 as comparedwith $319,000,000 in tho correspondingperiod the year before.
Imports of silver fell for the seven

months, being $37,000,000 as comparedwith $56,000,000, while exports of sil¬
ver were $38,000,000 as against$122,000,000.

»

United Cigar EarningsThe United Ciga'r Companv ofAmerica reported a net income,*afterI'ederal taxes. for the year ended De¬cember 31 of $5,029,005, cqual, afteraeduction of preferred dividends, ,to$3 4.33 a share earned ort the $32,865,-848 outstanding cor.vmon 'stock, com¬pared to net earnings of $1,436,479, or$15.16 a share, earned on the $27,162,-000 outstanding common stock in the
preceding year. Profit and loss surplusamounted to $4,275,650, against $5,-759,628. '
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Investment
Questto\i of general -intere'it to tn«veetora will be answarrd in thia-col-

"»»»% »n which c«fiV only initiaU will
Oe used. Othe'ra y.'iff be answered bytnatl. Address ill vujuiriea, incloa-
in$ a etampeduddressM enveldpe, teFtnanaal Eddor, The Tribune, 15/,toassati Street, Nc.u York City.

Wantn Good Issues for $10,000
W.rl!!l<'"~,»,!l^h to ,nvettt *l».900!n cood

ift"e'T.\i??*%£ .N"r!h. Wcitern Raiiroar*.

Cm^v.f 'fulsvlllo A Naahvlllo Railroad
eoid ,w;-n J «PeiT f-""ut efluipmont trust

rulkrl^ *??»*. *oki «*?»&&. 825S" KSruary j, ioji dUfl February 1 19"fi winyou -klndly Klve me ..vour np'imon a"; to tl etafoty ond yteld of t&eae securities?.H.a.
Answer.Your selection of railroadBocufitiea is good, and we considerboth of them .sound and conservative.The Davison-Chemical 8 per cent de-benturets are a new issue bv a companywhich nas showrf large fy increased

earnings in the last. year. The totalamount of the lsstto is $2,000,000, andthe company states that net quick aB-B«ta alone amount t,o $2,300,000 after
i fialm,0f the debentures has takenjiiaco. .Tho debentures are not securcdby mortgago, but it ia provided that ifany mortgago js created except pur¬chase motfey morteages those deben¬tures must bo equally secured thereby.iLL°U **%'. ,t,le yield on thc Chemical?S35""* debentures, ^Ich were of-iered at 98%, yiolding 830, is high.
Exchartging United States Steamship

tn?^!1011",1 am h,5r«w|tb IncloMnr a |«t-<£tSSE.?\!3 thV;nlted States Btoamshipt.oinpai y. and aa 1 am a very larg-e etork-
or jour valuablo papor. tn advlse ttie 11' Ia"J..<»mpelled to exohanse ,n presentholdings of United fetates fteamshin Company Into Ublted Stat.ea 8hlp co ,.*, '"-"and what wou d happ'en if I do not makethis exchangt) on c,r before Februarv *s.

hopo ;.ou will favor me .V. \v L

Ahswer.Tb0 United States Ship Cor¬poration was incorporated in June.1920ia Maine with capital of S40.000.000 forS»*«£Ur!?8e J& n'clrginS the United
iw !i *}%am%np Company and thecnited States Transport Companv Themerger plan calla for exchange ofstock of the new corporation for shareso, the two companies on the basis oflour shares of the new corporation foreach hve- shares beid in either of theol" companies. Both the stocks ofUnited States Ship and United Statesfeteamship are now seliing on the curbabout parity, although Officials assertthat about 40 per cent of the stocks
o, the old companies have been de-posited under the merger plan. Thetime for a deposit of the stocks will
expire on February 28, but it is stated
,?,. tho timo limit wil1 i" all prob-ability be extended. Thsre is no ad-

yantage in exchajiging the old stock
lov the r.cw at present market prices.N lou cannot bo compelled to exchangethe stock. In fact, if you sold yourold and bcught the new at pre'sent
rrices you would get nearer five for

j five than four. for five. If you refusoto exchange you retain your interest
in fche old cpmpany unimpaired, ex¬cept as the shares might loso market-ability. As ncither company issues a
current financial statement we can tind
no basis for advising you about the

, merjts of either.

Put Her All Into Coal Stock
.¦Question-.! am so worriert becauBe" of aninvestment T r)ari«> \Titii a'l the money i

had; ln the world. t. houcnt 1.000 sharesof Acmo Coal at ^'i-Jr'a and was promlaeda. ln per cent dividend boforc th- end oftne year; also lt would ro up to 4; also itwould> be pur jn the exchange, etc. I neverreceived tlie dividend and Acmo ls rlowjvdyins to r.uthlnp. What can I do? Have Ilost all?.Miss IS. N.

Answer.If you heid Acme Coal Min-
ing stock as early as October 25 youshould have received a 10 per cent divi¬
dend November 1. That was the last
dividend declared. The stock paid 20
per ceht in 1920. The company makes
public no financial statement, bo wc
Cannot tell you what there is. behind
the shares. It is too bad you ever
touched the stock, Never buy a secur-
ity on some onos prodictjon that it is
going up to a. certain price. If such
forecasts were always honost it wouldn't

Information
bo.eo bad, bnt they Tire osnally made!to inducc people to buy when there'
are no facts about thc stock that would
lead to a purchase

Old Rcader Will Invest $5,250
Question-.Th* New York Tribune has

been without lnterruptlon read by three
jreneTatlona of .my family. I feel, there-
for, free to wrtto you In regard to Invest¬
ment of 85,250 which I wlsh to rnalte in
the .puixhRse of one, two. or three dlf-
forent bonds and possibly ten ihares each
of one br two rallroaa or inaustrlal pre¬ferred Btoclts. I v/lsh to purchase bonda
or stocks which are considered reasonablymife Inventnienla and a? the aame time
se.-ure a fair return. I havo been recom-
m^nded to purchase a bond of tho new
Issue of tho Viiylnla-Carolina Chemieal
Company, twelve-year 7% per cent sink¬
ing fund e«ld debentures, at about 96, net-
tli'.ff 8 per cent; also new issue of Portland
Ua» and Coke Company tlrst lien and gen¬
eral mortpage bonda. ln, due 1940, price 95
and Interest, to net 7% per cent; also
Kouthwentern Bell Telephone Comoany
convprtible 7s, due- April 3, 1925, 95% and
Interest, netting & per uent. I would ap-
proclata any suggestlons..D. G.

Answer.In your list cf bonds you
have two public utility bonds and one
good industrial. For -greater diversifl-
cation w« would suggest that) you buy
tho Southwcstern Bell 7a*. but instead
of the other public utility consider
Swiss S per cent bonds, due in 1910,
and selling at 102, yielding you a little
less than 8 per cent interest. You
might consider one good railroad bond
.t'or instance, New York Central deben-
ture 6s, selling at 90, yielding over 7
per cent, due 1935. United States Steel
7 per cent preferred is, in our opinion,
one of.the best ot' the industrial pre¬
ferred stocks,. und Atchison, Topeka &.
Santa Fe, paying 5 per cent, is one of
thc be3t railroad preferred stocks.

Perpetual Ccrtificates of Public Service
Question.I hold some 6 per cent per¬

petual Interest bearlng certlflcatea of the
Public Service Corpuratlon of New Jersey;
paid a little. over par for the same; present
market value around 65; aorno talk of lat'i
as to (h» corporation going into hands of
recetvership. Tf sucli should happeu, ln
what way is this paper secured? Would
you advlse to sell or hold th<s same?.C.
M, a.'
Answer.The perpetual interest bear-

ing 6 per cent certiftcatea, of wh'.cti
there are $19,130.1285, are secured by
tho deposit of $69,257,000 par value
Bubsidia'ry. eompany stock, including
$.18,750,000 stock of the Public Service
Railways Company. This latter Is the
opcrating company for the street and
intcrurban railways of the Public Serv¬
ice Corporation of New Jersey. The
company is now attempting to g-et per-
misslon to raise its fares from seven
to ten cents. In the course of this
campaign the company may be showing
the dark side of its condition. In the
five years ended December 31, 1919, it
suqeecded in maintaining a good aver¬
age margin above the interest reojire-
ments'otr these b' per cent certificates.
These' five years wero as hard or

i harder on public service corporations
as any that we are likely to have in
the' future. The New Jersey situation
is, of course, complicated with Trenton
politics, 'so that the outcomo is a mat-
ter depending on your own judgment
based in part on conditions other than
earning pow"er. Your own action in
regard to holding or selling will like-
wise iepend somewhat on your own
personal' situation. It" you need ab-
soiute safety in your investment you
had' better sell, If, on the other hand,
'you can afford-to take some risk you
might as well hold on to your cer-
tificates rather than take the heavy
loss involved ln selling now. The com-
pany ought not to have as hard a
time in the next five years as it did in
the last five.

Four full columns of in¬
vestment questions and en-
sieer's are published in The
Tribune every Sunday,

United Retail Stores
Net Profits $5,705,056
For the eleven months ended Decem¬ber 81 the United Ketail Stores Corpor-ation reported a net income, after Fed-

eral taxes, of $4,784,239, equivalent to
5t>.03 a shave earned on thc (333,102shares of class A common stock and100,000 founders' shares.
Net profits, including stock dividendspaul out of earnings ot' subsidiary com-

panies, amounted to $5,706,056." Profitand loss surnlus waa Si.iaft nfil

Receiver Named
For Railroad as
Labor Fight Sequel

Atlanta, Birmingham & At¬
lantic in Court as Result
of fnability to Meet INote
and Recluce Men's Wages

ATLANTA, Ga., Feb. 25..Judge S. H.
Sibley, in the United States Court, to-
day signed an order appolnting Presi¬
dent I>. L. Bugg as receiver for the
Atlanta, Birmingham & Atlantic Rail¬
road. The order was issued on petition
of the Birmingham Trust and Savings
Company of Birmingham, Ala., which
alleged that it heid a note for $90,000,
due March 7, which the road was un-
ablc to pay.
The railroad company agreed to the

recelvership, and the proceedinga to-
day are a sequel to the announcement
of the company January 1 last that
wages would be redueed on February 1,
followed by a protest of employees that
went before the United States Railroad
Labor Board and rcfusal of the board
to assume jurisdiction ov*er the wagedispute.

Thia is the second time the road has
been in tho hands of the court. lt was
under a receivership from 1909 until
1916. In 1916 it made money, it was
stated, and was taken out of tho hands
of ihe receiver. Federal control fol¬
lowed in 1917. In 1918 the povernment
rental was ?3f>8,31« and 1919 $490,-
237. Interest on funded debt in 1919
was $431,750.

In its petition the Birmingham Trust
and Savings Company said that while
tho road's gross receipts were $9,000
per mile per year it was losing $100,000
per month, and that its only salvation
waa ior the court to take charge.

Counsel for the company, in answer
to the petition, admitted the road
was operating at a loss and that
with the railroad commission fixing the
rates and the railroad labor board fix-
ing wages it was unable to meet ex¬
penses, and in the interests of all
parties concerned a receivership was
desirabic.
A New York director of the Atlanta,Birmingham & Atlantic said yesterdaythat the receivership had been ex¬

pected since the Labor Board a few
days ago, for the second time, faiied to
decide on the road's application for areduction in wages and had again re-ferred the matter back to conference
of the company's orticers and the em«
ployees. This director thought that the
receivership would be temporaryshould the propcrty be continued in
operation. .

Following the announcement that a
receiver had been appointed for theroad. Atlanta, Birmingham & Atlantic
stock sold on tho Stock Exchantre yes-terday from 5% down to 4. which rep-resented a loss of 2 points from thelast previous day's sale. The stock isordinarily inactive.

'-¦ .

No Deeision on G., W. & W.
..-

iPlau of Rcorganization Dis-
t'ussed; Quorum Lacking

Although there was no quorum pres¬
ent at a meeting called ior yesterdavof Ga'ton, Williams & Wignioro, Inc,
an informal discussion took place re-
gnrding the l'ormation of a new com¬
pany, capitalized at from $2,000,000 to
$3,000,000, to cngage in the export-busi-
ness on a commission basis and to
liquidate the present company's assets.

In the event of liquidation the chair-
man ot" the meeting informed the stock-holders present that there was no sure
equity for them, in view of the presentleommodity and foreign exchange situ-
ation. The meeting developed into a
criticism of the mnnagement, which it
was charged brought about the presentplight of the company.

It was also developed that the com¬
pany owes approximately $4,ri00,000 to
the Guaranty Trust Company at the
present time. It was stated that no
negotiations had yet been undertaken
vvith bankers with regard to the fonna-
tion of a new company. The statement
was made that the company's Russian
interests, in the event of a generalEuropean peace, might be worth
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S O Ohio..360
do pref. 107

ISwan & V 40
jUn Tank..106

do pf... 97
Vac Oil ...310
.Wash Oil. 37

Aak.
36

496
201
410
109
2;io

306
69%

605
4 25
416
165
108%
348
400
109
60

110
100
315

Companies
Bid.

Am Allnce.. 370
City of N Y.189
Comwlvh ...300
Contntl .... 61
Fid A Pftoe.430
Franklin ... 76
Ulebe &. K..U86

Bid.Aah.l
290'Gril A:
1901 Hanover ... 8 5
336 Home.837
86|N»t Llberty.176
660;Niasara . .136
84 Stuyvaaaat... 60

330
120
00

:,.'<
315

400
15

New York City Bonds
Form. Rate, Maturity. Bid. Ask.

Inter 4%a, 1967. 31*4 92%
do 44(9, 1565. 9114
do 4%a, 1963 . 91»«
do 4ljs, 1957 . 91*4
do 4l'a. 196S. 88%
do 4'-*.-. 1964. 86%

_ di) <y, 196 2. 86%

Tobacco Stocks
IS V Hrr.e.130

pf... 31
Lins 98

lO pf..- 8*
M *. AF.105

150
98

105

IP R-T T.. 87
il'r.iv I.oaf.140

B.,153
do pf »!

93

156

do 4%s. 1880. 88%
do 4Us- 1980. op, 393''.. 88%
do 4», 19*5? . 82%
do 4s. 1S5S. 32'-j
do 4», 1957. 8?%

Re»; 4'i, 1936-1956. S2
do' 4!«, 198*.. 87

taur -4?s. itM. 74

%
92%
9:%
87%
8 7',4
872bt5
87%

Aak.
2'i-; j

343
190
186
76

;leld.
4.93
4.93
4.93
4.96
4.36
4.96
4.80
4.99
I.M
4
4.94
4.86
4.97
4.06

Form. Rate. Maturity.Coup M%8. 1954.
Ito;- 3 %s, 1950-1954 inc.
do 2%a, 1940-1950 Inc.
do at,a, 192*1-1930 Inc.

Reg and coupon (ncrial)4--ie, .1321.1932 inc.....
<Jo 4'4s. 1923-3933 Inc.

New York State Bonds
Issued in coupon and regtsterednot interchangeablc. Coupon bonds

terable.
L_ . 3*id. AhW.
(anal Imp 44s, 1964.101 302
Hichway Imp 44s, 1963..191
CamU Imp 4%s, 3965. 96
Hlffhway Imp 4 Vie, 1965. SS
Bargre Canal Ter 4%a, 1945 96
Hlffhway Imp 4e, 1967_91
Canal Imp 4a, 1967.
Hit'h Imp 4k. 19<'0-'C2 inc.
do 4s, 195S .

Canal Imp 4», 1960-'82 Inc.
PaJlsades I H Park 4m. '$1..
Barje Can Ter 4s, '42-'46.
Federal and Joint Stock Land

Bonds
. . , ,,.

Bid. Ask. Yield.Iederal Farm Ixian Es,
3938-1923. £1514Federal l-'arm Loan 4%.",
1939-1924. 59% »o%Federal Farm Loan 4 4s,t-192a.J9^ 90% 5 34Federal Farm Loan 4%s,1937-1923 . 83% 00% 5 "Sloint Stock Land Bank 5a. *

3 939-1924 . «s S7 6.20Jomi htot.-K Land Bank os,
1938-1923. 8'S 87 6.23

Short Term Securttits
Securlty, Rata, Due. Bid. Aak. YieldAlam of Amevi-a 7a. "25. 96% 87% 7 Vu

Am Cotton O.I 6a, 1924... 90 92 91$
^m i_nic.e i>a, l921-'23... 01 97% ~_

do «B, 1923-'25. fO 93U _do 6.s. 1326-'27..... S0 87^_Am Tal & Tel 6s, 1922... 96% 97 7 65do 69. 1924. ;,«.. [K jZlAm Thread 6a. 1928. 93 s« « i.Am Tobacco 7s, 1921- 09% 100% 6 Gi
V i7"1 ,l*J2.100'* 100'* B.S0do 78, 1923. J9% 100 7.00Anaconda COpper 6k, 1923 *S 86% » .'

do 7fl. 3929. 93% 93*4 8.00An«;-Am Oil, Ltd, 7%a. 93*4 8% 7 45Arniour A Co con 7s. 19U9 96 V 97% 7 49AUarrtk: Rennins 6%s, '21 99% 99% 6 60Boil Tel of Lan ,'s, 1925.. 94 96 836Bethlehem Sceel 7s, 1922 98 08*4 7 75do 7s, 1923. 9414 *. »"-»
Canadian Pacific 6a, 1V2 4 B4%Cen Aratmilne 6s, 3927... 79'
Cerro do 1-as Cop 8s. '31.. 104%C R I * l^a.; ,8, 1U23_ sjCon Gaa of N Y 8a, 1921. 39%cudahy Packinc 7a, 1923. 97%Federal Sugrar Kef 6s, '24. 62%Goodricn cunv a, VJZb... 90
Gulf Oil 6a, 1931. 99 ^do «a, 1922 . 9914
00 bij, 19.i. 95

Hockiiig Valley 6a, 1934.. 90%Interboro R T con 7jj, '23 6*K City Ter 6b, 1923. 9714Kennecott Copper 7a, 1920 SO
Lac G L lat A ref 7a, '29 90%LlffCett & Myers 6a, 1921. 99 >-jPtiiiadelpaia Co 6s, 1822. 86%Pennsylvania Co 4 4s, IJ21 03%Penn R. R. 6%a, 1936.... 88l* e\ Gamble 7a. 1821. 99%

do 7s, 1922. 99%
do 7a, 1933.100

Pub Ker ot N J con 7a. '22 87
R J Reynolds 6b. 1322.... 97
Seara Roebuck 7», 1921... 8-166,
do 7b, 1922 ,. m%do 7a, 1923. ;«4 %SInclaJr Cons OU 7%h, '26 80%Solvay as. 1927. 93%Southern Ry 6e. 1932..,. 95

Southwest Bell Tel 7s, '26 96%Btand Oil (Calif) 7a, 1931.101%do of N Y 7a. 1925-'31. ;f>0"-4St Paul V D «uar6 4a. '28 95
Swift «s, 192!. ss«
do 7s, 1925..'

The Texas Co 7s,Ctah Securities 6a."lS22 *». *

Western pi con 7». 1938 9i%
i West mib Mfs h t

86%

Executor sTrustee
Ohartered.1822

The Farmers' Loan and Tnist Ccmpany
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London

Administrator
Foreign Exchange

Paris

Guardian
Member Federal Eeserre System and New York Oleazing House

ATLANTIC
National Bank
257 BroiSadway-OppositeGtyHaB

The Tribune regrets that an error wa» made in the
advertisement of the Atlantic Nationai Bank which
appeared in the issue of February 25th. The correct
list of ofncera is as follow*:

I'hineas C LounBbui ..airir.an
llerman D. Kountze, .¦. Ident.

Kdward K. Cherrill, Vice-Pres.
Kiinba.ll C. Atwood, Vice-Pres,
Frank B. Andruss, Casfcler.
John ]?. Brennon, Asst. Canhier.
John H. Trcwbrldsre, Asst. Cash

I

Gilb«rt H. Johnson, Vice-Pres.
Charles I-. Junod, Vice-Pres.
John P. I.alrd, Asst. C'ashler.
Kugh M. Garretson, A.-j?t. Cashier.

Railroads Reaeb
New Record for

Freight Haulage
Average Load Carried byEach Car 315/s Tons, an

Jncrease Over November
Figures; Tonnage Drops

Reports received from the railroads
of the United Sjtates compiled by the
Bureau of Railway Economics show
that for tho second successive month
the carriers in December cstablished
a new record in the average load car-
ried by each loaded freight car. The
average for the month was 31% tons,
which was seven-tenths of a ton more
than that attained in November, when
a new mark was also rcached.
The increase in the average was

made despite the fact that freight ton-
nage declined during the month. Com¬
pared with December, 1917, when the
railroads were still under Federal con-
trol, the December average freight
loading represented an increase of 3 1-3
tons over the average made then and
a gain of 1 2-5 tons above the average
for the corresponding month of 1L>18.
The average movement of freight

cars in December was 24 4-5 miles per
day, compared with 25 4-5 miles in No-
vember. This was due principally to
the increase in the number of emptyfreight cars moved to "home roads."
The decline in traffic in December was
reflected in eonipiiations showing that
the net ton miles for the month, the
number of tons of freight carried
multiplied by the number of miles
transported, totaled 34,722,365,000, a
reduction of 2,736,250,000, comparedwith the November total. It was, how¬
ever, an increase of 3 3-10 per cent over
the net ton miles for December, 1919.

Surplus idlc freight cars on the
roads of the country on February 15
stoed at 392,162, contrasted with 473,-
0S0 on March 1, 1919. The car surplus
on the fifteenth of the month consistcd
of 179,159 box cars, 151,994 coal cars,
7,030 refrigerator cars, 17,653 stock
eurs and 13,331 flat cars.
The Association of Railway Execu-

tives announced yesterday that It had ]adopted a set of "fundamental prin-
ciples," which should guide tho rail-:
roads in their relations with employees.
The association reiterates its opposi¬
tion to a policy of requiring the car-
rier companies to operate under uni-
form wages and working conditions,:
not because it "prevents e.fficient and
ficonomical operation, but equally for
the reason that it inevitab'.y results
in injury to and dislocation in other
industry and to farmers and stock
raisers, who are brought into compe-
tition with the railways for labor."

*

To Vote on Changes
The annual meeting of the Norfolk S;

Western Railway, which is scheduled
to take place April 14 at Roanoke, Va.,
has also beon called as a special meeting
for stockholders to vote on proposed
changes in the by-laws intended to do
away with the office of chairman of the
;>oard; to provide for holding ot' an-

noal and stoted nreetings of directors
in Phi;adolphia instead of New York,
and to eliminate obaolete matter relat-
ing to the voting rights of holders of
adjustment preferred stock.

Breivers in Receivership
CINCINNATI, Feb. 25..The Heran-

court Brewing Company to-day went
into the hands of a receiver. Judge
JoBeph B. Kelley of the Insolvcncy
Court, appointed llerman A. Hohnhorst,!
[resident of the company, receiver. The
asseta of the company are reported to
be more than $1,000,000 and its debts!
only $100,000. Recently the company
was fined $15,000 by the government
for exceeding the akoho\jc content of
one-half of 1 per cent in its product.

.__- »

Pas9 Indian Refining Dividend
Directors of the Indian Refining',

Company have voted to pass the regu-
lar quarterly dividend of GO cents a
share on the eommon stock, due at this
time. This action was taken, it was
cxplaincd, because of the present un-
settied conditions in the oil industry
and the severe declines that have taken
place since the tirst of the year.

«

American Snuff Report
The American Snuff Company report¬

ed a net income, after charges and Fed-
era! taxes, of $1,906,759, cqual, after
preferred dividends, to $15.18 a share
earned on the $11,000,000 eommon stock,'
compared to $1,774,412, or $13.97 a
share earned in the preceding year.Profit and losa surplus amounted to $3,-
329,578, against $2,869,987.

a

Liverpool Cotton Statistics
L.IVERPOOL, Feb. 25..The weeklycotton statistics are: Afioat, all kindi,121,000 bales; American, 66,000 bale*.

American Suinatra Earn*
$10.15 Share in 6 Mo?..
Net income, before incomo and

profits taxes, but after interest and all
other charges except depreciation, of
the American Sumatra Tobacco
pany for the six months ended Jaim
r»ry 31, amounted to $1,535,246, eqlent,_ after preferred dividends, t'i
$10.15 a share earned on tlie eommon
stock, it was announced yesterday.This eompares with a net income of
$1,457,978 in the correspondinjr periodof the preceding year. Operatin^profit showed $1,967,480, compared to
$1,570,008. Since October 15, 1920, th.-
number of stockholders har. increase.;
over 50 per cent, to more than 2.700
On February 1 of this year the averag<holding per stockholder was flfty-thretshares.

¦

Gets Stockyards Control
Boston Firm's Purchase of 15.-

000 Shares Gives lt All
WASHINGTQN, Feb. 25.Examina

tion of the records in the District Su
preme Court showed to-dav that theinterest in the Chicago stockvards, soldby Armour & Co. to F. H. Prince& Co., of Boston, with the court's
consent, represented 20 per ceiv
of the total stock of the stockyards
company.
The number of shares soid v.

proximately 15,000 instead of 20 000, afirst reported, and the price psid b\
Prince & Co. v.as $1,500,000. Tha
trives the Boston companv control ofall of the stock of the va'rd.

Atlantic Fruit Earnings
Surplus, after all charges andFederal taxes, of the Atlantic Fruit

Company for the year ended Decem¬ber 31, was $1,058,619, equal to $2.70
a share earned on the 39J.494 hares.
at no par, it was announced yesterdavProfits amounted to $2 084,418, and
the balat.ee, after expensi .. interest,depreciation, etc, $1,164,688.,
ANDR m ,\. Auctloneer.BE* 1ULAR Al'"'

KTOCKS AND ItONDH
»-.r VPKI AN li. MI II. KK i -ON

.}¦¦]¦;¦
WEDNESDAY, M \R< il .!», Itfil

a 12:
EXCHANGE S VLBSROOMNOS, 14 AND 10 VI |ET1 ¦' tecutors:

83 2443-10000 Bhs. Gaa & Eiectric Sa-curltii -< '.. eommon
mmoa.Bfl ahs. Travdera Co. of Hart-tord,

10 abs. The Ress refd.
less Company onn

2,000 shs. United
100 shs. Claeaen Uimam Co. eommon

a. r lasaen T.i- nam Co280 Bhs Oult & Chi. ftgro i:

*1_d, 000.1

112,600 Midweal T« ,. G-yettr 7<t
!.¦«. sold ooti

GOahH. Lawson n- Hubbard Cai<. o., Lti! pnfi.9 aha. Chase National Bank10 shs. x...... J«rsey 7,'uu- <\>.
tinnnnih8 l>''' " U"'k * WeSt«TO CoaJ Co?40,000 Bcranton Anthrao.Ue Briqua

n4G shs. Hemington Typewrtter Co. lst
118 abs. Reminguw Typewrlter Co. isi
739 Bhs. RamingtOQ Typewriter Co ¦.-,

125 tfe^ Wtochestar Company Bd profd

_FINANCIAL
FOR SA1.E-.I f KUUCNT OP $2,700

htate Ol

ulcahy correct. bu

MBEKISON, Ai y.

_DIVIDEND NOT1CE8
NEW YORK TKANSI1 CD5D7ANY.18 Broadway v. y.

*

A dividend Ol totl -r'ahaV^a.h^n declared on %,£?£ tt%
ilders of ?.--.-. at the M » ; L/ness Marob 82nd, 1821. u '"

All cooamui \mxjma* »

undernu
OBOROE

°?5<i*,,?f **. rnif*d Oas IsattrpcettMBt ¦ ¦

fT-u r->,' * 1920.rn* Directors inu thid day datelarawi >quarterlj
tera pr C«t.^<8|%e par aharej1 r.,f.-r-'(.vl StoeJi of th:«

Stock of record at tba (I ¦¦¦ -.

Caec-as will be ri

_I- *R MOl Jr,r.

tNITKD riTATEa i \,r |KON n«B~AND lOl M>I1V ( OMI'VNV*
K h"uhaa thia d«te derlar** a dlvidvnd of flviper ceat (J i) on tta Frefi
o.': one and ooe-auartci
quart<'rly the rtrat «u«i1

B. E. HAl'OHTOX, Secretary.
TEXAS WeVOmC COAE lMi mi

?4 BROAD BTTUEBT.N«w JTork r.-i.rusiry 25. 1921Th*:"!,
¦ ut of t'heMewmulat«d sorplu .¦amli.ea ?Tthia company tha
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